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,QVWLWXWIU7KHUPLVFKH6WU|PXQJVPDVFKLQHQ,76
.DUOVUXKHU,QVWLWXWIU7HFKQRORJLH.,7
.DLVHUVWU.DUOVUXKH'HXWVFKODQG

=XVDPPHQIDVVXQJ
(LQH0DQDKPH]XU6WHLJHUXQJGHV:LUNXQJVJUDGHVYRQ*DVWXUELQHQLVWHLQHHIIL]LHQWHUH.KOXQJGHU7XUEL
QHQVFKDXIHOREHUIOlFKH$OV.KOYHUIDKUHQKDWVLFKGDEHLGLH)LOPNKOXQJEHZlKUW=XU8QWHUVXFKXQJGHU(LQ
IOXVVIDNWRUHQDXIGLH)LOPNKOXQJZXUGHDP,QVWLWXWIU7KHUPLVFKH6WU|PXQJVPDVFKLQHQ,76HLQ3UIVWDQG
DXIJHEDXW=LHOGLHVHU$UEHLWLVWHVHLQH5RXWLQH]XU'DWHQDXVZHUWXQJDQGLHVHQ3UIVWDQGDQ]XSDVVHQZHL
WHU]XHQWZLFNHOQXQGEHL0HVVXQJHQDQ]XZHQGHQ'LH5RXWLQHXPIDVVWGLH9HUDUEHLWXQJGHU5RKPHVVGDWHQ
ELVKLQ]XORNDOHQ7HPSHUDWXUXQG:lUPHVWURPYHUWHLOXQJHQ'LHVHZHUGHQDQVFKOLHHQGPLWWHOV6XSHUSRVL
WLRQVSULQ]LSGHU)LOPNKOXQJDXVJHZHUWHWXPVWURPDEGHU)LOPNKOERKUXQJHQ9HUWHLOXQJHQIUDGLDEDWH)LOP
NKOHIIHNWLYLWlWXQG:lUPHEHUJDQJVNRHIIL]LHQWHQ]XEHVWLPPHQ
%HLGHU'XUFKIKUXQJGHU9HUVXFKHZHUGHQ$XVEODVHUDWH7XUEXOHQ]JUDGGHU+HLJDVVWU|PXQJVRZLHGHU
ODWHUDOH$EVWDQGGHU)LOPNKOERKUXQJHQYDULLHUW$OV.KOOXIWERKUXQJZLUGHLQHVRJHQDQQWHODLGEDFN
IDQVKDSHG)LOPNKOERKUXQJYHUZHQGHW'LH0HVVGDWHQZHUGHQPLW+LOIHGHU QHX LPSOHPHQWLHUWHQ5RXWLQH
DXVJHZHUWHW=XQlFKVWZLUGGHUNRQYHNWLYH:lUPHEHUJDQJRKQH)LOPNKOXQJEHVWLPPWXQGPLWHLQHU.RUUH
ODWLRQYHUJOLFKHQ,QGHQPHLVWHQ%HUHLFKHQZLUGHLQHVHKUJXWHTXDOLWDWLYHXQGTXDQWLWDWLYHhEHUHLQVWLPPXQJ
HU]LHOW$QVFKOLHHQGIROJWHLQH'LVNXVVLRQGHU0HVVHUJHEQLVVHPLW)LOPNKOXQJ'LH6WHLJHUXQJGHU$XVEOD
VHUDWHIKUWIUDOOHXQWHUVXFKWHQ)lOOH]XHLQHUYHUEHVVHUWHQ.KOZLUNXQJ(LQH9HUULQJHUXQJGHV%RKUXQJV
DEVWDQGHVIKUW]XHLQHP=XVDPPHQZDFKVHQGHU)LOPNKOVWUDKOHQXQGHLQHUYHUEHVVHUWHQ)LOPNKOZLUNXQJ
'LHEHREDFKWHWHQ=XVDPPHQKlQJHGHFNHQVLFKPLWELVKHULJHQ(UNHQQWQLVVHQ(LQ9HUJOHLFKGHULP([SHUL
PHQWEHVWLPPWHQ)LOPNKOHIIHNWLYLWlWHQPLW:HUWHQYRQ6FKURHGHUXQG7KROHGLHHLQHlKQOLFKH.KO
OXIWERKUXQJXQWHUVXFKWKDEHQ]HLJWHLQHJXWHTXDOLWDWLYHhEHUHLQVWLPPXQJ

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
$ENU]XQJHQ
)(0  )LQLWH(OHPHQWH0HWKRGH
,5  ,QIUDURW
,76  ,QVWLWXWIU7KHUPLVFKH6WU|PXQJV
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(LQZHVHQWOLFKHU9HUXUVDFKHU GHV.OLPDZDQGHOV LVW QDFK
KHXWLJHP(UNHQQWQLVVWDQGGLH(PLVVLRQYRQ7UHLEKDXVJD
VHQ $XV GLHVHP*UXQG LVW HLQH 5HGXNWLRQ GLHVHU 7UHLE
KDXVJDVHPLVVLRQDQ]XVWUHEHQ
'HU6HNWRUGHU0RELOLWlWVSLHOWGDEHLHLQHZLFKWLJH5ROOHXQG
GDPLW DXFK GHU:LUNXQJVJUDG YRQ *DVWXUELQHQ GLH EHL
VSLHOVZHLVHLQ7ULHEZHUNHQ9HUZHQGXQJILQGHQ
(LQH0|JOLFKNHLW]XU:LUNXQJVJUDGVWHLJHUXQJYRQ*DVWXU
ELQHQLVWHLQHHIIL]LHQWH.KOXQJGHU7XUELQHQVFKDXIHOQ$OV
.KOV\VWHPKDWVLFKGDEHLGLH)LOPNKOXQJHWDEOLHUW+LHUEHL
ZLUGGHPSULPlUHQ/XIWSIDGGHU*DVWXUELQHQDFKGHP9HU
GLFKWHU.KOOXIWHQWQRPPHQ'LHVHZLUGGDQQDXVGLVNUHWHQ
%RKUXQJVUHLKHQDXIGHU7XUELQHQVFKDXIHODXVJHEODVHQXQG
VFKW]WGLHVHGXUFKHLQHQ.KOILOP-HGRFKVWHKWGLH.KO
OXIWQLFKWPHKUGHPSULPlUHQ/XIWSIDG]XU9HUIJXQJXQG
VROOWHGDKHUDXIHLQ0LQLPXPUHGX]LHUWZHUGHQ
'LH )LOPNKOXQJ LVW EHUHLWV VHLW GHQ 6LHE]LJHUQ HLQ )RU
VFKXQJVIHOGDP,QVWLWXWIU7KHUPLVFKH6WU|PXQJVPDVFKL
QHQ,76'DEHLNRQQWHQXQWHUDQGHUHP%DOGDXIHWDO>@
6DXPZHEHUXQG6FKXO]>@>@2FKVHWDO>@.QHHUHWDO
>@ >@XQG)UDDVHWDO >@ZLFKWLJH(UNHQQWQLVVHDXIGHP
)HOGGHU)LOPNKOXQJHU]LHOHQ'HQQRFKLVWGLH)LOPNKOXQJ
ZHLWHUKLQ QLFKW YROOVWlQGLJ SK\VLNDOLVFK EHVFKUHLEEDU XQG
QXPHULVFKH0RGHOOHVLQGRIW]XU$XVOHJXQJYRQ*DVWXUEL
QHQQLFKWDXVUHLFKHQG*UXQGKLHUIULVWGLH9LHO]DKODQ9D
ULDEOHQ GLH GLH (IIHNWLYLWlW GHU )LOPNKOXQJ EHHLQIOXVVHQ
$XVGLHVHP*UXQGZLUGYHUVWlUNWDXIH[SHULPHQWHOOH'DWHQ
]XUFNJHJULIIHQ
8PGLH(LQIOVVHGHU%RKUXQJVJHRPHWULH>@XQGGHU2EHU
IOlFKHQUDXLJNHLWYRQ7XUELQHQVFKDXIHOQ>@]XXQWHUVXFKHQ
LVWDP,76MHHLQ3UIVWDQGYRUKDQGHQ)UHUVWHUHQ3UI
VWDQG LVW EHUHLWV HLQH NRPSOH[H $XVZHUWHURXWLQH YRUKDQ
GHQ
=LHOGHU$UEHLWLVWHVGLHVH$XVZHUWHURXWLQHDXIGHQ3UI
VWDQG]XU(UPLWWOXQJGHV(LQIOXVVHVGHU2EHUIOlFKHQUDXLJ
NHLWDQ]XSDVVHQXQGZHLWHU]XHQWZLFNHOQ'LHVLVWP|JOLFK
GDVLFKEHLGH3UIVWlQGH LQGHU0HVVWHFKQLNXQG LP9HU
VXFKVDXIEDXlKQHOQ0LWGLHVHU$XVZHUWHURXWLQHVROOHQ]X
GHPGLHHUVWHQ)LOPNKOPHVVXQJHQDXVJHZHUWHWZHUGHQ
 *581'/$*(1
=XVDPPHQKlQJHXQG%HJULIIHGLH]XP9HUVWlQGQLVGLHVHU
$UEHLWQRWZHQGLJVLQGZHUGHQLQGLHVHP.DSLWHOEHOHXFKWHW
 )LOPNKOXQJ
)LOPNKOXQJ]HLFKQHWVLFKGDGXUFKDXVGDVVGXUFKGLVNUHWH
%RKUXQJHQ HLQ /XIWPDVVHQVWURP PLW HLQHU QLHGULJHUHQ
7HPSHUDWXUDOVGLHGHU+DXSWVWU|PXQJDEMHW]WDOV+HL
JDVVWU|PXQJEH]HLFKQHW DXVJHEODVHQZLUG'LHVHU.KO
OXIWVWURPOHJWVLFKEHUGLH7XUELQHQVFKDXIHOQDEMHW]WDOV
:DQGEH]HLFKQHWXQGVFKW]WGLHVHYRUKRKHQ7HPSHUD
WXUHQ LQGHPVLHGHQ:lUPHVWURP LQGLH:DQG UHGX]LHUW
'D GHU .KOOXIWVWURP HLQHU HLQ]HOQHQ %RKUXQJ QXU HLQHQ
NOHLQHQ%HUHLFKDEGHFNWZHUGHQPHKUHUH%RKUXQJHQQH
EHQHLQDQGHUDQJHRUGQHW%HL]XQHKPHQGHU'LVWDQ]VWURP
DEZlUWV GHU %RKUXQJ YHUPLVFKW VLFK GLH .KOOXIW ]XQHK
PHQGPLWGHP+HLJDVXQGGLH:LUNXQJGHU.KOXQJQLPPW
DE$EKLOIHVFKDIIWKLHUEHLEHLVSLHOVZHLVHHLQHZHLWHUH%RK
UXQJVUHLKH
)UGHQNRQYHNWLYEHUWUDJHQHQ:lUPHVWURPYRQGHU+HL
JDVVWU|PXQJ LQGLH:DQG LVWGHU:lUPHEHUJDQJVNRHIIL
]LHQWĮYRQ,QWHUHVVH0LWLKPOlVVWVLFKGHUNRQYHNWLYH:lU
PHVWURPRKQH)LOPNKOXQJPLW
 ݍሶௐǡ௞௢௡௩ ൌ ߙ଴ ή ሺ ுܶீǡ௥௘௖ െ ܶௐሻ
EHUHFKQHQ 'DEHL HQWVSULFKW 7: GHU 7HPSHUDWXU DXI GHU
:DQGREHUIOlFKH7+*UHFGHU+HLJDVWHPSHUDWXU
 6XSHUSRVLWLRQVSULQ]LS
/LHJW )LOPNKOXQJ YRU NDQQ GHU:lUPHEHUJDQJVNRHIIL
]LHQW Į QLFKW QDFK *OHLFKXQJ  EHUHFKQHW ZHUGHQ 'HU
7HPSHUDWXUYHUODXILP.KOILOPLVWGXUFKGLHVHQVWDUNEHHLQ
IOXVVWZHVKDOEHLQH%HUHFKQXQJGHV:lUPHEHUJDQJVNR
HIIL]LHQWHQDXI%DVLVGHU*U|HQGHU)UHLVWU|PXQJGLH9RU
JlQJHLQGHU)LOPJUHQ]VFKLFKWQLFKWDEELOGHQNDQQ$XVGLH
VHP*UXQGZLUGIUGLH)LOPNKOXQJGHU:lUPHEHUJDQJV
NRHIIL]LHQWĮIHLQJHIKUW=XGHVVHQ(UPLWWOXQJZLUGGDV6X
SHUSRVLWLRQVSULQ]LS QDFK&KRH HW DO >@ YHUZHQGHW GDV
YRQHLQHPOLQHDUHQ=XVDPPHQKDQJ]ZLVFKHQ:lUPHEHU
JDQJVNRHIIL]LHQWXQGHLQHPGLPHQVLRQVORVHQ7HPSHUDWXU
YHUKlOWQLVșDXVJHKWșLVWGDEHLGHILQLHUWDOV
 Ʌ ൌ ுܶீǡ௥௘௖
െ ௄ܶ௅
ுܶீǡ௥௘௖ െ ௔ܶௐ
Ǥ
0LWGHP6XSHUSRVLWLRQVSULQ]LSZLUG]XVlW]OLFKDXFKGLHDGL
DEDWH:DQGWHPSHUDWXU7D:EHVWLPPW'LHVHHQWVSULFKWGHU
:DQGWHPSHUDWXU EHL GHU NHLQ:lUPHVWURP LQ GLH:DQG
IOLHW(LQHVFKHPDWLVFKH'DUVWHOOXQJGHV6XSHUSRVLWLRQV
SULQ]LSVLVWLQ%LOGGDUJHVWHOOW

%,/'6XSHUSRVLWLRQVSULQ]LSQDFK&KRHHWDO>@
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)UGHQOLQHDUHQ=XVDPPHQKDQJZHUGHQGLH:DQGWHPSH
UDWXU7:XQGGLHNRQYHNWLYH:lUPHVWURPGLFKWHሶ ୛ǡ୩୭୬୴IU
]ZHL LGHQWLVFKH 6WU|PXQJVEHGLQJXQJHQ DEHU EHL XQWHU
VFKLHGOLFKHQWKHUPLVFKHQ5DQGEHGLQJXQJHQ,QGL]HVXQG
HUPLWWHOW$QKDQGGLHVHUEHLGHQ6WW]VWHOOHQNDQQHLQOL
QHDUHU=XVDPPHQKDQJ]ZLVFKHQ:DQGWHPSHUDWXU7:XQG
GHU NRQYHNWLYHQ:lUPHVWURPGLFKWHሶ ୛ǡ୩୭୬୴ HUPLWWHOWZHU
GHQ0LWGLHVHP=XVDPPHQKDQJXQGGHU5DQGEHGLQJXQJ
ሶ ୛ǡ୩୭୬୴ ൌ Ͳ ZLUG GLH DGLDEDWH :DQGWHPSHUDWXU 7D: EH
VWLPPW'HU:lUPHEHUJDQJVNRHIIL]LHQWEHL)LOPNKOXQJĮI
HQWVSULFKWGHU6WHLJXQJGHU*HUDGHQ(VJLOWVRPLW


ߙ௙ ൌ
ݍሶ௞௢௡௩ǡଵ െ ݍሶ௞௢௡௩ǡଶ
ܶௐǡଶ െ ܶௐǡଵ
Ǥ
 'LPHQVLRQVORVH.HQQJU|HQ
0HVVXQJHQXQWHUUHDOHQ%HGLQJXQJHQEH]JOLFK7HPSHUD
WXUXQG'UXFNVLQGSUDNWLVFKQLFKWP|JOLFK8PGLH(UJHE
QLVVHGHQQRFKDXIUHDOH3UREOHPHEHUWUDJHQ]XN|QQHQ
ZHUGHQ GLH ([SHULPHQWH VNDOLHUW XQG GLH )LOPNKOHUJHE
QLVVHDOVGLPHQVLRQVORVH.HQQ]DKOHQGDUJHVWHOOW
(LQH]HQWUDOH.HQQ]DKO LVWGDEHLGLHDGLDEDWH)LOPNKOHI
IHNWLYLWlWȘD:6LHLVWGHILQLHUWDOV


ߟ௔ௐ ൌ
ுܶீǡ௥௘௖ െ ௔ܶௐ
ுܶீǡ௥௘௖ െ ௧ܶ௢௧௔௟ǡ௄௅
Ǥ
6LH LVW GDV 9HUKlOWQLV GHU 'LIIHUHQ] DXV +HLJDV
UHFRYHU\WHPSHUDWXU7+*UHFXQGDGLDEDWHU:DQGWHPSHUDWXU
7D: ]XU 'LIIHUHQ] DXV +HLJDVUHFRYHU\WHPSHUDWXU 7+*UHF
XQG7RWDOWHPSHUDWXUGHU.KOOXIW7WRWDO./%HLHLQHULGHDOHQ
)LOPNKOXQJHQWVSULFKW GLHDGLDEDWH:DQGWHPSHUDWXU7D:
GHU.KOOXIWWHPSHUDWXU7WRWDO./'DVKHLWGLHDGLDEDWH)LOP
NKOHIIHNWLYLWlWHUUHLFKWGHQ0D[LPDOZHUWȘD: /LHJW
NHLQH )LOPNKOHIIHNWLYLWlW YRU VR HQWVSULFKW GLH DGLDEDWH
:DQGWHPSHUDWXU 7D: GHU +HLJDVUHFRYHU\WHPSHUDWXU
7+*UHFXQGGLHDGLDEDWH)LOPNKOHIIHNWLYLWlWZLUG]XQXOO
8PGLH(LQIOVVHGHU*HRPHWULHXQGGHU6WU|PXQJTXDQWL
IL]LHUHQ]XN|QQHQZHUGHQGLHVH*U|HQHEHQVRLQGLPHQ
VLRQVORVH .HQQ]DKOHQ XPJHUHFKQHW (LQH ]HQWUDOH .HQQ
]DKOLVWGLH$XVEODVHUDWH0GLHPLW


ܯ ൌ
ߩ௄௅ ή ݑ௄௅
ߩுீ ή ݑுீ

EHUHFKQHWZLUG6LH LVWGDV0DVVHQVWURPGLFKWHQYHUKlOWQLV
YRQ .KOOXIW XQG +HLJDV XQG IU YLHOH 8QWHUVXFKXQJHQ
HLQH9DULDEOHGHUHQ$XVZLUNXQJDXIGLH)LOPNKOHIIHNWLYLWlW
XQWHUVXFKWZLUG
1HEHQ GHU $XVEODVHUDWH VLQG DXFK GLH 5H\QROGV=DKOHQ
GHU EHLGHQ 0DVVHQVWU|PH 5H+*' XQG 5H./' ZLFKWLJH
.HQQ]DKOHQ 6LH ZHUGHQ PLW GHU HQWVSUHFKHQGHQ 6WU|
PXQJVJHVFKZLQGLJNHLW X GHU NLQHPDWLVFKHQ 9LVNRVLWlW Ȟ
XQGHLQHU FKDUDNWHULVWLVFKHQ/lQJH O EHUHFKQHW'LHFKD
UDNWHULVWLVFKH/lQJHHQWVSULFKWLP)DOOGHU)LOPNKOXQJGHP
%RKUXQJVGXUFKPHVVHU'

ܴ݁ ൌ
ݑ ή ݈௖௛௔௥
ߥ
Ǥ

'DV'LFKWHYHUKlOWQLV'5EHUHFKQHWVLFK]X


ܦܴ ൌ
ߩ௄௅
ߩுீ
Ǥ
0LWGHP'LFKWHYHUKlOWQLVOLHJW]XGHPHLQHZLFKWLJH6NDOLH
UXQJVJU|H ]XU *HZlKUOHLVWXQJ GHU hEHUWUDJEDUNHLW YRQ
)LOPNKOPHVVXQJHQDXIUHDOH0DVFKLQHQYRU
)UGLH%HUHFKQXQJGHV7XUEXOHQ]JUDGHVGHU+HLJDVVWU|
PXQJ7X+*ZLUGGDVJHPLWWHOWH4XDGUDWGHU*HVFKZLQGLJ
NHLWVVFKZDQNXQJ GHU +HLJDVVWU|PXQJୌୋᇱଶതതതതത EHQ|WLJW 0LW
GLHVHU *U|H XQG GHU +HLJDVVWU|PXQJVJHVFKZLQGLJNHLW
EHUHFKQHWVLFKGHU7XUEXOHQ]JUDG7X+*DXV

ܶݑுீ ൌ
ටݑுீᇱଶതതതതത
ݑுீ
Ǥ
 (;3(5,0(17(//(5$8)%$8
,QGLHVHP.DSLWHOZLUGGHUYHUZHQGHWHH[SHULPHQWHOOH$XI
EDX HUOlXWHUW 'D]X ]lKOHQ GLH 0HVVVWUHFNH .DSLWHO
XQG GLH $XVZHUWHURXWLQH GHU 0HVVJU|HQ .DSLWHO 
%HLGH3XQNWHZXUGHQEHUHLWVLQHLQHU9HU|IIHQWOLFKXQJYRQ
*ODVHQDSSHWDO>@GHWDLOOLHUWGLVNXWLHUW
 0HVVVWUHFNH
'HU4XHUVFKQLWWGHV9HUVXFKVNDQDOVLVWLQ%LOGGDUJHVWHOOW

%,/'4XHUVFKQLWWGHV9HUVXFKVNDQDOVQDFK*ODVHQDSS
HWDO>@
'HP9HUVXFKVNDQDOZLUGEHUHLQH'VHGDV+HLJDV]X
JHIKUW6WURPDEGHU'VHEHILQGHWVLFKHLQ7XUEXOHQ]JLWWHU
0LWLKPN|QQHQJHZQVFKWH7XUEXOHQ]JUDGHGHU+DXSW
VWU|PXQJUHDOLVLHUWZHUGHQ
$XI GDV 7XUEXOHQ]JLWWHU IROJW QDFK NXU]HU 'LVWDQ] HLQH
*UHQ]VFKLFKWDEVDXJXQJ  XP HLQH GHILQLHUWH *UHQ]
VFKLFKWGLFNHDP$XVWULWWGHU.KOOXIWERKUXQJ]XUHDOLVLHUHQ
,P DXVWDXVFKEDUHQ$XVEODVHPRGXO  VLQG IQI.KOOXIW
ERKUXQJHQSODW]LHUWXPGLHODWHUDOH%HHLQIOXVVXQJGHUHLQ
]HOQHQ .KOOXIWVWUDKOHQ ]X XQWHUVXFKHQ 'XUFK GLH $XV
WDXVFKEDUNHLWGHU0RGXOHN|QQHQYHUVFKLHGH%RKUXQJVJH
RPHWULHQXQWHUVXFKWZHUGHQ'LH9HUVRUJXQJGHU%RKUXQ
JHQPLW.KOOXIWHUIROJWEHUHLQ3OHQXP
)U VSlWHUH )LOPNKOXQWHUVXFKXQJHQ ZLUG GHU 8UVSUXQJ
GHV .RRUGLQDWHQV\VWHPV LQ GHQ 6FKQLWWSXQNW DXV %RK
UXQJVDFKVH GHU ]HQWUDOHQ %RKUXQJ XQG GHU (EHQH GHU
0HVVSODWWHQREHUIOlFKH JHOHJW (LQ ZHLWHUHV YHUZHQGHWHV
.RRUGLQDWHQV\VWHP ZLUG DOV 0HVVSODWWHQNRRUGLQDWHQ
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V\VWHP[\]EH]HLFKQHWXQGLVWJHJHQEHUGHPYRU
KHULJHQ.RRUGLQDWHQV\VWHPLQ[5LFKWXQJXP'DXIGHQ
%HJLQQGHU0HVVSODWWHYHUVFKREHQ
'LH0HVVSODWWH  LVW DXVWDXVFKEDU XPGLH WKHUPLVFKHQ
5DQGEHGLQJXQJHQ GLH IU GDV6XSHUSRVLWLRQVSULQ]LSQRW
ZHQGLJVLQG]XUHDOLVLHUHQ
hEHUGHU0HVVVWUHFNHEHILQGHQVLFKLQVJHVDPWIQI)HQVWHU
GXUFKGLH,5$XIQDKPHQHUIROJHQ
 $XIEDXXQG.RQILJXUDWLRQHQGHU0HVV
SODWWH
8PGDV6XSHUSRVLWLRQVSULQ]LSDQZHQGHQ]XN|QQHQVLQG
]ZHL0HVVSODWWHQ]XU5HDOLVLHUXQJGHUEHLGHQWKHUPLVFKHQ
5DQGEHGLQJXQJHQQRWZHQGLJ'LHVHEHLGHQ3ODWWHQVLQGLQ
%LOGLP4XHUVFKQLWWGDUJHVWHOOW

%,/'4XHUVFKQLWWGHU0HVVSODWWHQQDFK*ODVHQDSSHWDO
>@
+DXSWEHVWDQGWHLO GHV 3ODWWHQYHUEXQGHV GHU XQDEKlQJLJ
YRQGHUWKHUPLVFKHQ5DQGEHGLQJXQJYHUZHQGHWZLUGELOGHW
HLQH 6WDKOVFKLFKW  VRZLH HLQH 6FKLFKW DXV 7L$O
(LQH GQQH 6FKLFKW DXV:lUPHOHLWSDVWH VWHOOW HLQH JXWH
WKHUPLVFKH9HUELQGXQJ ]ZLVFKHQ GHQ3ODWWHQ VLFKHU $XI
GHU2EHUVHLWHGHU6WDKOSODWWHXQGGHU8QWHUVHLWHGHU7L$O
3ODWWH VLQG 1XWHQ HLQJHIUlVW ,Q LKQHQ VLQG 7KHUPRHOH
PHQWHGLHIUGLHVSlWHUH.DOLEULHUXQJQRWZHQGLJVLQGHLQ
JHNOHEW$XIGHU0HVVSODWWHQREHUVHLWHLVWHLQ6FKZDU]ODFN
DXIJHVSUKWGHU]XHLQHUKRKHQ(PLVVLYLWlWGHU0HVVSODWWH
IKUWGLHXQDEKlQJLJYRP%OLFNZLQNHOLVW
=XU5HDOLVLHUXQJGHU WKHUPLVFKHQ5DQGEHGLQJXQJZLUG MH
QDFKEHQ|WLJWHP)DOODQGLH8QWHUVHLWHGHU0HVVSODWWHHLQ
XQWHUVFKLHGOLFKHV 0RGXO DQJHEUDFKW )U HLQH P|JOLFKVW
DGLDEDWH5DQGEHGLQJXQJZLUHLQH.XQVWVWRIISODWWHDXV3R
O\DU\OHWKHUNHWRQ 3((. PLW QLHGULJHU :lUPHOHLWIlKLJNHLW
DOV8QWHUVHLWHYHUZHQGHW)UGLH]ZHLWH6WW]VWHOOHGHV6X
SHUSRVLWLRQVSULQ]LSVZLUGHLQP|JOLFKVWKRKHU:lUPHVWURP
GXUFKGLH3ODWWHXQGGDPLWHLQHP|JOLFKVWJURH7HPSHUD
WXUGLIIHUHQ]]ZLVFKHQ3ODWWHQREHUXQGXQWHUVHLWHEHQ|WLJW
'HVKDOEZLUGHLQH.KOSODWWHDXIGHU0HVVSODWWHQXQWHUVHLWH
DQJHEUDFKWGXUFKGLH.KOZDVVHU LQGLFKWDQHLQDQGHUJH
UHLKWHQ1XWHQTXHU]XU+DXSWVWU|PXQJVULFKWXQJIOLHW
 8QWHUVXFKWH%RKUXQJVJHRPHWULHQ
'LH DXVWDXVFKEDUHQ $XVEODVHPRGXOH VLQG HEHQIDOOV DXV
3((.KHUJHVWHOOW)U0HVVXQJHQRKQH)LOPNKOXQJZLUG
HLQ0RGXORKQH)LOPNKOERKUXQJHQYHUZHQGHW
(VZXUGHQ]ZHL9DULDQWHQHLQHUODLGEDFNIDQVKDSHG%RK
UXQJ/)+XQWHUVXFKW'LHVHVLQGLQ%LOGLP4XHUVFKQLWW
XQGLQGHU'UDXIVLFKWGDUJHVWHOOW
)UGHQ$XVEODVHZLQNHOȕZXUGHQIUGLHEHLGHQgII
QXQJVZLQNHOȖYRUXQGȖODWMHZHLOVJHZlKOW'LH%RKUXQJV
EUHLWHDP$XVWULWWW'EHWUlJWFD
(LQHZHLWHUH*U|HGHU%RKUXQJVJHRPHWULHLVWGHUODWHUDOH
$EVWDQGGHU%RKUXQJHQ]XHLQDQGHU'LHVHUZLUGDOV3LWFK
RGHU 7HLOXQJ EH]HLFKQHW XQG LP 9HUKlOWQLV ]XP
%RKUXQJVGXUFKPHVVHU DQJHJHEHQ )U GLH ODLGEDFN IDQ
VKDSHG %RKUXQJ ZXUGHQ 7HLOXQJHQ YRQ 3'    XQG
3' XQWHUVXFKW

%,/'%RKUXQJVJHRPHWULHLP4XHUVFKQLWWXQGEHL'UDXI
VLFKW
 ([SHULPHQWHOOH%HWULHEVEHGLQJXQJHQ
,Q7DEHOOHVLQGDOOH%HWULHEVEHGLQJXQJHQ]XVDPPHQJH
IDVVW
7$%hEHUVLFKWGHU%HWULHEVEHGLQJXQJHQ
 $XVZHUWHURXWLQH
%HUHLWVVHLWPHKUHUHQ-DKUHQZLUGDP,76DQGHU)LOPNK
OXQJJHIRUVFKW6RPLWVLQGEHUHLWVHLQEUHLWHV:LVVHQXQG
GLYHUVH 6NULSWH ]XU 0HVVGDWHQDXVZHUWXQJ YRUKDQGHQ
'LHVH:HUN]HXJHZHUGHQLP5DKPHQGLHVHU$UEHLWDXIJH
JULIIHQDQGHQ9HUVXFKVVWDQGXQGGLH9HUVXFKVSDUDPHWHU
DQJHSDVVWXQGZHLWHURSWLPLHUW6RZXUGHGLH$XVZHUWHURX
WLQH ZHLWHU DXWRPDWLVLHUW LQGHP EHLVSLHOVZHLVH )(0
6LPXODWLRQHQDXWRPDWLVFKJHVWDUWHWXQGGHUHQ(UJHEQLVVH
GHP$XVZHUWHVNULSWEHUJHEHQZHUGHQ
6WU|PXQJVSDUDPHWHU
3DUDPHWHU 9DULDEOH :HUW
5H\QROGV=DKO+HLJDV 5H+*' 
'LFKWHYHUKlOWQLV '5 
$XVEODVHUDWH 0 ±
7XUEXOHQ]JUDG 7X 
%RKUXQJVSDUDPHWHU
3DUDPHWHU 9DULDEOH :HUW
%RKUXQJVWHLOXQJ 3' E]Z
%RKUXQJVOlQJH /' 
=\OLQGULVFKH%RKUXQJV
OlQJH
/]\O' 
$XVEODVHZLQNHO ȕ 
gIIQXQJVZLQNHOYRUQH ȖYRU 
gIIQXQJVZLQNHOODWHUDO ȖODW 
%UHLWHDP$XVWULWW W' §
)OlFKHQYHUKlOWQLV $5 §
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=XGHPZXUGHQ=XVDW]IXQNWLRQHQZLH HLQHXQNRPSOL]LHUWH
,PSOHPHQWLHUXQJ ZHLWHUHU %RKUXQJVJHRPHWULHQ RGHU HLQH
DXWRPDWLVFKHhEHUSUIXQJGHU%HWULHEVSXQNWVWDELOLWlWKLQ
]XJHIJW
'LH$XVZHUWHURXWLQHNRQQWHGXUFK(LQIKUXQJHLQHU6WUDK
OXQJVNRUUHNWXUDQGHQ)HQVWHUEHUJlQJHQYHUEHVVHUWZHU
GHQ'LHVH)HQVWHUNRUUHNWXUZLUGQlKHU LQ.DSLWHOEH
OHXFKWHW=XQlFKVWVROOMHGRFKLQGHQQlFKVWHQ8QWHUNDSL
WHOQGLH$XVZHUWHURXWLQHNXU]XPULVVHQZHUGHQ
 9RUNDOLEULHUXQJXQG3RVLWLRQLHUXQJGHU
,5.DPHUD
'LH,5.DPHUDGLH]XU(UPLWWOXQJGHU2EHUIOlFKHQWHPSH
UDWXUHQGHU0HVVREHUIOlFKHJHQXW]WZLUGZLUGYRUGLHVHQ
0HVVXQJHQYRUNDOLEULHUW'D]XZLUGDOV5HIHUHQ]N|USHUHLQ
EHKHL]WHU .XSIHUEORFN PLW GHU VHOEHQ 2EHUIOlFKHQODFNLH
UXQJZLHGLH VSlWHUH0HVVSODWWHXQGHLQHPHLQJHNOHEWHQ
7KHUPRHOHPHQWKHUDQJH]RJHQ=XU(UPLWWOXQJGHU9RUND
OLEULHUXQJVYDULDEOHQ ZLUG GLHVHU .XSIHUEORFN VFKULWWZHLVH
HUKLW]W'LH6WUDKOXQJVZHUWHGLH LQ MHGHP6FKULWWHUPLWWHOW
ZHUGHQ ZHUGHQ IU GLH (UVWHOOXQJ HLQHU Ä1RQ8QLIRUPLW\
&RUUHFWLRQ³0DWUL[YHUZHQGHW'DGXUFKLVWHLQHSL[HOZHLVH
.DOLEULHUXQJXQWHU%HUFNVLFKWLJXQJGHU'HWHNWRUXQJOHLFK
I|UPLJNHLW GHU ,5.DPHUD P|JOLFK 'LHVHV 9HUIDKUHQ ]XU
9RUNDOLEULHUXQJZXUGHYRQ2FKV>@>@DP,76HWDEOLHUW
'HU(LQIOXVVGHU5HIHUHQ]WHPSHUDWXUHQGHV.XSIHUEORFNV
DXIGLH9RUNDOLEULHUXQJZXUGHLP5DKPHQGHU$UEHLWQlKHU
XQWHUVXFKWVROOLP5DKPHQGLHVHU9HU|IIHQWOLFKXQJMHGRFK
QLFKWQlKHUEHWUDFKWHWZHUGHQ
,P9HUVXFKVDXIEDXZLUGGLH,5.DPHUDPLWHLQHPGHILQLHU
WHQ$EVWDQGEHUGHQ)HQVWHUQGHV0HVVNDQDOVDQHLQHU
7UDYHUVHXQWHU OHLFKWHU1HLJXQJEHIHVWLJWXP6HOEVWUHIOH
[LRQDQGHQ)HQVWHUQ]XYHUKLQGHUQ
 %LOGSURMHNWLRQXQG=XVDPPHQIJHQGHU
(LQ]HOELOGHU
1DFKGHPGXUFK MHGHV)HQVWHUHLQH$XIQDKPHGHU0HVV
REHUIOlFKHEHLGHILQLHUWHQXQGNRQVWDQWHQ9HUVXFKVEHGLQ
JXQJHQJHPDFKWZXUGHPXVVGLH9HU]HUUXQJGHU(LQ]HOELO
GHUGXUFKGLH.DPHUDQHLJXQJNRUULJLHUWZHUGHQ'D]XZLUG
HLQ $OJRULWKPXV JHQXW]W GHP PDUNDQWH 3XQNWH DXI GHU
0HVVREHUIOlFKHEHUJHEHQZHUGHQ
,QHLQHPZHLWHUHQ6FKULWWZHUGHQGLH IQI(LQ]HOELOGHU ]X
HLQHP *HVDPWELOG ]XVDPPHQJHVHW]W 'LHV LVW ZLHGHUXP
GXUFK HLQHQ hEHUODSSXQJVEHUHLFK GHU (LQ]HOELOGHU XQG
PDUNDQWH3XQNWHP|JOLFK
 ,QVLWX.DOLEULHUXQJ
8PGHQ6WUDKOXQJVZHUWHQGHU0HVVREHUIOlFKH7HPSHUDWX
UHQ]XRUGQHQ]XN|QQHQZLUGGLHLQVLWX.DOLEULHUXQJYHU
ZHQGHW'DIUVLQG3DDUHDXV6WUDKOXQJVZHUWXQG7HPSH
UDWXUQRWZHQGLJ'LH6WUDKOXQJVZHUWHVLQGEHUHLWVYRUKDQ
GHQIUGLH7HPSHUDWXUZLUGDXIGLH0HVVZHUWHGHUXQWHU
GHU /DFNVFKLFKW HLQJHNOHEWHQ7KHUPRHOHPHQWH ]XUFNJH
JULIIHQ+LHULVWMHGRFKHLQH]XVlW]OLFKH7HPSHUDWXUNRUUHN
WXUQRWZHQGLJGDGLH7HPSHUDWXUEHUGLH'LFNHGHU/DFN
VFKLFKWQLFKWDOVNRQVWDQWDQJHQRPPHQZHUGHQNDQQ)U
GLH7HPSHUDWXUGLIIHUHQ]EHUGLH/DFNVFKLFKWZLUGGHU$Q
VDW]HLQHVHLQGLPHQVLRQDOHQ:lUPHVWURPVYHUZHQGHW
0LWGHQVRYHUEOHLEHQGHQ.DOLEULHUXQJVSDDUHQEHVWHKHQG
DXV2EHUIOlFKHQWHPSHUDWXU XQG 6WUDKOXQJVZHUW NDQQPLW
+LOIHGHU0HWKRGHGHUNOHLQVWHQ)HKOHUTXDGUDWHGLH.DOLE
ULHUXQJHUIROJHQ
)UGLH8QWHUVHLWHGHU0HVVSODWWHEHVWHKWNHLQ=XJDQJIU
HLQH IOlFKLJH 7HPSHUDWXUPHVVXQJ 6WDWWGHVVHQ ZLUG GHU
7HPSHUDWXUYHUODXI GXUFKHLQH)XQNWLRQPLW GHQ GLVNUHWHQ
7HPSHUDWXUHQGHU7KHUPRHOHPHQWHDXIGHU8QWHUVHLWHDOV
6WW]VWHOOHQDQJHQlKHUW
 )(06LPXODWLRQ
'LH EHLGHQ 7HPSHUDWXUPDWUL]HQ ZHUGHQ DOV 5DQGEHGLQ
JXQJ IU GLH%HUHFKQXQJ GHUZDQGQRUPDOHQ NRQGXNWLYHQ
:lUPHVWU|PHGHU0HVVSODWWHYHUZHQGHW'LH%HUHFKQXQJ
HUIROJWPLW+LOIHHLQHU)LQLWH(OHPHQWH0HWKRGH)(0'DV
YHUZHQGHWH0RGHOOELOGHWGHQ%HUHLFKVWURPDEHLQHU)LOP
NKOERKUXQJDE'HU3ODWWHQYHUEXQGLVWRKQH3((.3ODWWH
EH]LHKXQJVZHLVH.KOZDVVHUSODWWH IU GLH6LPXODWLRQDE
JHELOGHW'LH:lUPHOHLWIlKLJNHLWHQGHU0DWHULDOLHQVLQGGD
EHL WHPSHUDWXUDEKlQJLJ KLQWHUOHJW 0LW $XVQDKPH GHU
0HVVREHUIOlFKHXQGGHU0HVVSODWWHQXQWHUVHLWHZHUGHQDGL
DEDWH5DQGEHGLQJXQJHQEHQXW]W
 .RUUHNWXUGHVUDGLDWLYHQ:lUPHVWURPV
'DVLFKGHU0HVVNDQDOLP%HWULHEGHXWOLFKHUZlUPWXQGGD
PLWYRQLKPDXFKHLQHQLFKW]XYHUQDFKOlVVLJHQGH:lUPH
VWUDKOXQJ DXVJHKW NDQQ GHU ZDQGQRUPDOH :lUPHVWURP
DXVGHU6LPXODWLRQGHU)(0QLFKWGHPNRQYHNWLYHQ:lU
PHVWURPJOHLFKJHVHW]WZHUGHQ6WDWWGHVVHQPXVVIUGHQ
ORNDOHQ NRQYHNWLYHQ :lUPHVWURP GHU ORNDOH 6WUDKOXQJV
ZlUPHVWURP YRP NRQGXNWLYHQ :lUPHVWURP DQ GLHVHU
6WHOOHDEJH]RJHQZHUGHQ
'LHVH6WUDKOXQJVNRUUHNWXUHUIROJWPLWHLQHUZHLWHUHQ6LPX
ODWLRQ LQ GHU HLQ Ä'LVFUHWH2UGLQDWHV³ 0RGHOO YHUZHQGHW
ZLUG ,QGHU6LPXODWLRQZLUGGHUNRPSOHWWH9HUVXFKVNDQDO
LP%HUHLFKGHU0HVVSODWWHXQGGDUEHUKLQDXVDEJHELOGHW
,KU ZLUG GLH 7HPSHUDWXUYHUWHLOXQJ VWURPDE GHU ]HQWUDOHQ
)LOPNKOERKUXQJEHUJHEHQ'LHVH9HUWHLOXQJZLUG ODWHUDO
LQEHLGH5LFKWXQJHQNRSLHUWXPDOOHIQI)LOPNKOERKUXQ
JHQ]XEHUFNVLFKWLJHQ)UGLH.DQDOZDQGWHPSHUDWXUZLUG
HLQ OLQHDUHU 9HUODXI LQ 6WU|PXQJVULFKWXQJ DQJHQRPPHQ
$OV6WW]VWHOOHQIUGLHVHQ9HUODXIZHUGHQGLH:DQGWHPSH
UDWXUHQ YHUZHQGHW GLH VWURPDXI GHU .KOOXIWDXVEODVXQJ
XQGVWURPDEGHU0HVVSODWWHJHPHVVHQZHUGHQhEHUGLHVH
3XQNWHKLQDXVZLUGGLH7HPSHUDWXUDOVNRQVWDQWDQJHQRP
PHQ,QODWHUDOHU5LFKWXQJZLUGHLQNRQVWDQWHU7HPSHUDWXU
YHUODXIDQJHQRPPHQ
 %HUHFKQXQJGHU)LOPNKOJU|HQ
1DFKGHU6WUDKOXQJVNRUUHNWXUGXUFKGHQ0HVVNDQDOOLHJHQ
GDPLWORNDOHNRQYHNWLYH:lUPHVWU|PHYRU'XUFKGDV6X
SHUSRVLWLRQVSULQ]LSN|QQHQPLW+LOIHGHU:lUPHVWU|PHXQG
2EHUIOlFKHQWHPSHUDWXUHQEHLEHLGHQWKHUPLVFKHQ5DQGEH
GLQJXQJHQ:lUPHEHUJDQJVNRHIIL]LHQWHQEHL)LOPNKOXQJ
ĮIDGLDEDWH:DQGWHPSHUDWXUHQ7D:XQGVFKOLHOLFKGLHDGL
DEDWH)LOPNKOHIIHNWLYLWlWHQEHUHFKQHWZHUGHQ
 $86:(5781*'(50(66(5*(%1,66(
,QGLHVHP.DSLWHOZHUGHQGLH(UJHEQLVVHGHU)LOPNKOPHV
VXQJHQIUGHQ7XUEXOHQ]JUDG7X DXIJH]HLJWXQGGLV
NXWLHUW'DEHLVROOQHEHQGHU)LOPNKOHIIHNWLYLWlWDXFKGHU
:lUPHEHUJDQJVNRHIIL]LHQWEHL)LOPNKOXQJĮIPLWGHPGHU
XQJHVW|UWHQ6WU|PXQJĮYHUJOLFKHQZHUGHQ'DGXUFKNDQQ
HLQHP|JOLFKH$QIDFKXQJGHV:lUPHEHUJDQJVGXUFKGLH
)LOPNKOXQJXQGGHUHQ%HUHLFKHDXIJH]HLJWZHUGHQ'LHVH
$QIDFKXQJ EHGHXWHW GDVV GHU :lUPHEHUJDQJ LQ GLH
0HVVSODWWHGXUFKGLH)LOPNKOXQJHUK|KWZLUGXQGVRPLWHL
QHQQHJDWLYHQ(LQIOXVVDXIGLH%HZHUWXQJGHU.KOZLUNXQJ
KDW =XU %HXUWHLOXQJ GHU $QIDFKXQJ VLQG GLH
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:lUPHEHUJDQJVNRHIIL]LHQWHQĮQRWZHQGLJGLHHEHQIDOOV
H[SHULPHQWHOOHUPLWWHOWZXUGHQXQGLQ.DSLWHOGLVNXWLHUW
ZHUGHQ
=XYRUZLUGLQ.DSLWHOGLHIUGLH$XVZHUWHURXWLQHLPSOH
PHQWLHUWH6WUDKOXQJVNRUUHNWXUDQ)HQVWHUEHUJlQJHQXQG
GHUHQ(LQIOXVVDXIGLH0HVVHUJHEQLVVHGLVNXWLHUW
'LH IUGLH'LVNXVVLRQHUPLWWHOWHQ)LOPNKOJU|HQZHUGHQ
IU MHGH0HVVUHLKH DQKDQG GHU ]HQWUDOHQ %RKUXQJ XQWHU
VXFKW'HUEHWUDFKWHWH%HUHLFKHQWVSULFKWLQODWHUDOHU5LFK
WXQJLQEHLGH5LFKWXQJHQMHZHLOVGHPKDOEHQ%RKUXQJVDE
VWDQG ,Q6WU|PXQJVULFKWXQJILQGHWGLH$XVZHUWXQJELV]X
HLQHU/DXIOlQJHYRQ[' VWDWW'HU%HUHLFK['ZLUG
GDEHLQLFKWEHUFNVLFKWLJW*UXQGKLHUIULVWGDVVNRQVWUXN
WLYEHGLQJWGLHWKHUPLVFKH5DQGEHGLQJXQJGXUFKGLHZDV
VHUJHNKOWH0HVVSODWWHQXQWHUVHLWHQLFKWGLUHNWPLWGHP%H
JLQQGHU0HVVSODWWHLQ6WU|PXQJVULFKWXQJ]XVDPPHQIlOOW
 )HQVWHUNRUUHNWXUDQ)HQVWHUEHUJlQJHQ
,Q %LOG  VLQG GLH ODWHUDO JHPLWWHOWHQ 6WUDKOXQJVZHUWH GHU
0HVVXQJ RKQH )LOPNKOXQJ EHL ZDVVHUJHNKOWHU 0HVV
SODWWH%LOGOLQNVXQGKRKHP7XUEXOHQ]JUDGLQ$EKlQJLJ
NHLWGHU/DXIOlQJHDXIJHWUDJHQ'DEHLZLUGGDV0HVVSODW
WHQNRRUGLQDWHQV\VWHPYHUZHQGHW

%,/'/DWHUDOJHPLWWHOWH6WUDKOXQJVZHUWHRKQH)LOPNK
OXQJEHL7X ZDVVHUJHNKOWH0HVVSODWWHIU
GLH)lOOHPLWXQGRKQH)HQVWHUNRUUHNWXU
'HU 6WUDKOXQJVYHUODXI RKQH .RUUHNWXU ]HLJW GHXWOLFKH
6SUQJHDQ)HQVWHUEHUJlQJHQDXI'LHJHJHQEHUGHP
PLWWOHUHQ%HUHLFKGHU0HVVSODWWHHUK|KWHQ6WUDKOXQJVZHUWH
LQGHQ5DQGEHUHLFKHQGHU0HVVSODWWHLQ6WU|PXQJVULFKWXQJ
VLQGDXIGLHYHUlQGHUWH6WUDKOXQJVVLWXDWLRQLQGLHVHQ%HUHL
FKHQ]XUFN]XIKUHQ'RUWJHKWGHUUDGLDWLYH:lUPHVWURP
]XQHKPHQGYRP0HVVNDQDOXQGQLFKWGHQ6DSKLUIHQVWHUQ
DXV (LQH ]XVlW]OLFKH 6WUDKOXQJVNRUUHNWXU PXVV GHVKDOE
GXUFKJHIKUWZHUGHQ)UGLHVH.RUUHNWXUZLUGDQJHQRP
PHQGDVVGLH6WUDKOXQJVZHUWHGHVGULWWHQXQGVRPLWPLWW
OHUHQ )HQVWHUV GHQHQ GHU 0HVVSODWWH HQWVSUHFKHQ XQG
NHLQH.RUUHNWXUEHQ|WLJHQ)UGLHDQGLHVHV)HQVWHUDQ
JUHQ]HQGH%HUHLFKHZLUGGDYRQDXVJHKHQGHLQH.RUUHNWXU
GXUFKJHIKUW'DIUZLUGGLHJHPLWWHOWH6WUDKOXQJVGLIIHUHQ]
LP %LOGEHUODSSXQJVEHUHLFK HUPLWWHOW $QVFKOLHHQG ZHU
GHQGLH6WUDKOXQJVZHUWHGHU)HQVWHUXQGHLQKHLWOLFKXP
GHUHQMHZHLOLJHJHPLWWHOWH'LIIHUHQ]]X)HQVWHUUHGX]LHUW
$QDORJ ZHUGHQ GLH )HQVWHU XQG  PLW GHQ JHPLWWHOWHQ
6WUDKOXQJVGLIIHUHQ]HQ LKUHU DQJUHQ]HQGHQ )HQVWHU NRUUL
JLHUW'LHVHV\VWHPDWLVFKH.RUUHNWXUIKUW]XHLQHP6WUDK
OXQJVYHUODXIZLHHULQ%LOGGDUJHVWHOOWLVW'HU(IIHNWGHU
)HQVWHUNRUUHNWXUIKUWHEHQVR]XUHGX]LHUWHQELVKLQ]XYHU
QDFKOlVVLJEDUHQ6SUQJHQLP7HPSHUDWXUYHUODXIGHUVLFK
TXDQWLWDWLYDXFKLQHLQHUJHULQJHQ7HPSHUDWXUGLIIHUHQ]]ZL
VFKHQ 2EHUIOlFKHQWHPSHUDWXU DQ 6WHOOHQ GHU 7KHUPRHOH
PHQWHXQGGHU.DOLEULHUXQJVNXUYHQLHGHUVFKOlJW'LHVHU(I
IHNW LVW XQDEKlQJLJ YRQ GHQ WKHUPLVFKHQ5DQGEHGLQJXQ
JHQGHU0HVVSODWWHXQGGHP9RUKDQGHQVHLQHLQHU)LOPNK
OXQJ IHVW]XVWHOOHQ %HL 5HGX]LHUXQJ GHU $XVEODVHUDWH
XQGRGHUGHV7XUEXOHQ]JUDGHVLVWQLFKWPLWHLQHUbQGHUXQJ
GLHVHU$XVVDJH]XUHFKQHQGHVKDOEZLUGIUGLHIROJHQGH
$XVZHUWXQJVWHWVHLQH.RUUHNWXUGHV6WUDKOXQJVYHUODXIVDQ
)HQVWHUEHUJlQJHQGXUFKJHIKUW
 0HVVXQJGHV:lUPHEHUJDQJVNRHIIL]LHQ
WHQRKQH)LOPNKOXQJ
)U GLH8QWHUVXFKXQJ GHV:lUPHEHUJDQJVNRHIIL]LHQWHQ
EHL)LOPNKOXQJĮILP9HUKlOWQLV]XP:lUPHEHUJDQJVNR
HIIL]LHQWRKQH)LOPNKOXQJĮLVWEHGLQJWGXUFKGLHEHLGHQ
XQWHUVXFKWHQ7XUEXOHQ]JUDGHMH7XUEXOHQ]JUDGHLQH0HV
VXQJRKQH)LOPNKOXQJQRWZHQGLJ8PGHQ6SUXQJLQGHU
WKHUPLVFKHQ %HGLQJXQJ LQ 6WU|PXQJVULFKWXQJ P|JOLFKVW
JXWDEELOGHQ]XN|QQHQZHUGHQGLHVH0HVVXQJHQDXIGHU
JHNKOWHQ0HVVSODWWHGXUFKJHIKUW
,Q%LOGLVWGHU:lUPHEHUJDQJVNRHIIL]LHQWĮDXIGHU0LW
WHOOLQLH\' LQ$EKlQJLJNHLWGHU/DXIOlQJHEHLKRKHP
7XUEXOHQ]JUDGDXIJHWUDJHQ'DEHLZLUGGDV0HVVSODWWHQNR
RUGLQDWHQV\VWHP[\]YHUZHQGHW

%,/' :lUPHEHUJDQJVNRHIIL]LHQW RKQH )LOPNKOXQJ
DXIGHU0LWWHOOLQLH\' EHLKRKHP7XUEXOHQ]
JUDG LP9HUJOHLFK]XU.RUUHODWLRQQDFK5H\QROGV
HWDO>@
'HU :lUPHEHUJDQJVNRHIIL]LHQW QLPPW ]X %HJLQQ GHU
0HVVSODWWH:HUWHYRQHWZD:P.DQIlOOWGDQQVWDUN
DEXQGHUUHLFKWEHUHLQHZHLWH'LVWDQ]:HUWHHWZDVEHU
:P. 1DFK HLQHU /DXIOlQJH YRQ HWZD ['   
QLPPWGHU:lUPHEHUJDQJVNRHIIL]LHQWZLHGHUGHXWOLFK]X
XQG HUUHLFKW ELV ]XP (QGH GHV $XVZHUWHEHUHLFKV:HUWH
YRQHWZD:P.'LH:HUWHEHLQLHGULJHP7XUEXOHQ]
JUDGVLQGLQVJHVDPWHWZDVQLHGULJHUDOVEHLKRKHP7XUEX
OHQ]JUDGZDV]XHUZDUWHQLVW
=XVlW]OLFK ]XU0HVVXQJ LVW LQ %LOGGLH.RUUHODWLRQQDFK
5H\QROGVHWDO>@DEJHELOGHW0LWLKUOlVVWVLFKGHU:lU
PHEHUJDQJVNRHIIL]LHQWDXV*U|HQGHU+HLJDVVWU|PXQJ
EHVWLPPHQ'LH.RUUHODWLRQEHUFNVLFKWLJWGDEHLHLQHXQJH
NKOWH6WDUWODXIOlQJHXQGGLH|UWOLFKHQWHPSHUDWXUDEKlQJL
JHQ6WRIISDUDPHWHUGHV+HLJDVHVGXUFKGLH7HPSHUDWXU
YHUWHLOXQJDXIGHU0HVVREHUIOlFKH'HU7XUEXOHQ]JUDGJHKW
QLFKWLQGLH.RUUHODWLRQHLQ
)U GHQ DQQlKHUQG NRQVWDQWHQ%HUHLFK GHV:lUPHEHU
JDQJVNRHIIL]LHQWHQWULIIWGLH.RUUHODWLRQPLWJXWHU1lKHUXQJ
GLH0HVVHUJHEQLVVH)UGHQQLHGULJHQ7XUEXOHQ]JUDG]HL
JHQGLH0HVVZHUWHOHLFKWXQWHUGHU.RUUHODWLRQIUGHQKR
KHQ7XUEXOHQ]JUDGHWZDVGDUEHU(VZLUGDEHUDXFKGHXW
OLFKGDVVGLH0HVVZHUWHEHUHLQHQ%HUHLFKYRQο[' 
]X%HJLQQXQG(QGHGHV$XVZHUWHEHUHLFKVGHXWOLFKYRQGHU
.RUUHODWLRQDEZHLFKHQ%HVRQGHUVGHU%HUHLFK['!LVW
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DXIIlOOLJXQGHQWVSULFKWQLFKWGHQ:HUWHQGLHEHLGHQJH
VHW]WHQ WKHUPLVFKHQ 5DQGEHGLQJXQJHQ GHU )(0
6LPXODWLRQ]XHUZDUWHQVLQG'DKHULVWGDYRQDXV]XJHKHQ
GDVV DGLDEDWH 5DQGEHGLQJXQJHQ DQ GHQ 6WLUQVHLWHQ GHU
0HVVSODWWHGLH5HDOLWlWQLFKWDXVUHLFKHQGDEELOGHQ
 0HVVXQJHQPLW)LOPNKOXQJ
=XU 'LVNXVVLRQ GHU (UJHEQLVVH GHU )LOPNKOPHVVXQJHQ
ZLUG ]XQlFKVW GLH %RKUXQJVJHRPHWULH EHL JURHP %RK
UXQJVDEVWDQGXQGKRKHP7XUEXOHQ]JUDG IUDXVJHZlKOWH
$XVEODVHUDWHQEHWUDFKWHW6LHZLUGDOV5HIHUHQ]IDOOEHL9D
ULDWLRQGHV%RKUXQJVDEVWDQGHVYHUZHQGHW
 (LQIOXVVGHU$XVEODVHUDWHEHLKRKHP7XU
EXOHQ]JUDGXQGJURHP%RKUXQJVDE
VWDQG
)UHLQHHUVWH,QWHUSUHWDWLRQGHUDGLDEDWHQ)LOPNKOHIIHNWL
YLWlW LVW LQ%LOG LKUH9HUWHLOXQJ LP%HUHLFKGHU]HQWUDOHQ
%RKUXQJIUGLH$XVEODVHUDWHQ0 XQGGDUJH
VWHOOW

%,/'9HUWHLOXQJGHUDGLDEDWHQ)LOPNKOHIIHNWLYLWlWIUGLH
$XVEODVHUDWHQ0 XQGIUGHQ%RK
UXQJVDEVWDQG3' 7X 
=XU %HXUWHLOXQJ GHV (LQIOXVVHV GHU )LOPNKOXQJ DXI GHQ
:lUPHEHUJDQJLVWLQ%LOGGDV9HUKlOWQLVGHUODWHUDOJH
PLWWHOWHQ :lUPHEHUJDQJVNRHIIL]LHQWHQ LQ $EKlQJLJNHLW
GHU/DXIOlQJHDXIJHWUDJHQ

%,/'  9HUKlOWQLV GHU ODWHUDO JHPLWWHOWHQ :lUPHEHU
JDQJVNRHIIL]LHQWHQIUGLH$XVEODVHUDWHQ0 
XQGEHL3' XQG7X 
8QDEKlQJLJYRQGHU$XVEODVHUDWHOLHJWGDV0D[LPXPGHU
)LOPNKOHIIHNWLYLWlWLQODWHUDOHU5LFKWXQJDXI+|KHGHU%RK
UXQJVDFKVH ,Q 6WU|PXQJVULFKWXQJ QLPPW GLH )LOPNKOHI
IHNWLYLWlWNRQWLQXLHUOLFKDE(EHQVRYHUULQJHUWVLHVLFKLQOD
WHUDOHU5LFKWXQJDXVJHKHQGYRQGHU/DJHGHU%RKUXQJ
0LW ]XQHKPHQGHU $XVEODVHUDWH YHUJU|HUW VLFK LQ 6WU|
PXQJVULFKWXQJ GHU YRQ GHU )LOPNKOXQJ EHHLQIOXVVWH %H
UHLFK ,Q %RKUXQJVQlKH QLPPW ]XGHP GDV0D[LPXP GHU
)LOPNKOHIIHNWLYLWlW]X
8QDEKlQJLJYRQGHU$XVEODVHUDWHWUHWHQ6SUQJHDQ)HQV
WHUEHUJlQJHQDXI$OV*UXQGKLHUIUN|QQHQP|JOLFKH8Q
UHJHOPlLJNHLWHQ GHU $XIQDKPHQPLW XQG RKQH )LOPNK
OXQJDQ)HQVWHUEHUJlQJHQJHQDQQWZHUGHQGLHVLFKEHLP
9HUKlOWQLVGHU:lUPHEHUJDQJVNRHIIL]LHQWHQEHUODJHUQ
4XDOLWDWLY]HLJWVLFKGDVVVLFKGDV0D[LPXPGHU:lUPH
EHUJDQJVEHUK|KXQJLQXQPLWWHOEDUHU%RKUXQJVQlKHEH
ILQGHWZREHLGDV1LYHDXPLWGHU$XVEODVHUDWH]XQLPPW0LW
]XQHKPHQGHU/DXIOlQJHQLPPWGDV9HUKlOWQLVGHU:lUPH
EHUJDQJVNRHIIL]LHQWHQDEXQGGHU(LQIOXVVGHU$XVEODVH
UDWHZLUGJHULQJHU$EHLQHU/DXIOlQJHYRQHWZD[' LVW
NHLQHHLQGHXWLJH$EKlQJLJNHLWGHU$XVEODVHUDWH]XHUNHQ
QHQ)UVHKUJURH/DXIOlQJHQVWUHEHQGLH*UDSKHQJHJHQ
GHQ:HUWĮIODWĮODW 'RUWOLHJWDOVRNHLQH(UK|KXQJGHV
:lUPHEHUJDQJVDXIJUXQGGHU)LOPNKOXQJYRU
 (LQIOXVVGHV%RKUXQJVDEVWDQGHV
8PGHQ(LQIOXVVGHV%RKUXQJVDEVWDQGHVDXIGLH)LOPNK
OXQJ]XXQWHUVXFKHQZLUGGHU%RKUXQJVDEVWDQGGHU5HIH
UHQ]JHRPHWULHDXV.DSLWHOYRQ3' DXI3' 
KDOELHUW'HUKRKH7XUEXOHQ]JUDG7X ZLUGEHLEHKDO
WHQ
,Q%LOGLVWGLH9HUWHLOXQJGHUDGLDEDWHQ)LOPNKOHIIHNWLYLWlW
IUGHQ%RKUXQJVDEVWDQG3' IUGLH$XVEODVHUDWHQ0
 XQGGDUJHVWHOOW

%,/'9HUWHLOXQJGHUDGLDEDWHQ)LOPNKOHIIHNWLYLWlWIUGHQ
%RKUXQJVDEVWDQG3' IUGLH$XVEODVHUDWHQ0
 XQGEHLKRKHP7XUEXOHQ]JUDG
%HL5HGX]LHUXQJGHV%RKUXQJVDEVWDQGHVEHLKRKHP7XU
EXOHQ]JUDG3' 7X ]X3' 7X OLHJW
ZHLWHUKLQXQDEKlQJLJYRQGHU$XVEODVHUDWHGDV0D[LPXP
GHU)LOPNKOHIIHNWLYLWlWLQXQPLWWHOEDUHU%RKUXQJVQlKHXQG
GLH)LOPNKOHIIHNWLYLWlW QLPPW LQ6WU|PXQJVULFKWXQJNRQWL
QXLHUOLFKDE'XUFKGLH9HUULQJHUXQJGHV%RKUXQJVDEVWDQ
GHV OLHJHQGLH)LOPNKOHIIHNWLYLWlWHQ LPGLUHNWHQ9HUJOHLFK
]XP5HIHUHQ]IDOOLQVJHVDPWDXIHLQHPK|KHUHQ1LYHDX
=XU 9HUGHXWOLFKXQJ VLQG LQ %LOG  GLH ODWHUDO JHPLWWHOWHQ
)LOPNKOHIIHNWLYLWlWHQ EHLGHU %RKUXQJVDEVWlQGH IU GLH
$XVEODVHUDWHQ0 XQGGDUJHVWHOOW
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
%,/'9HUJOHLFKGHUODWHUDOJHPLWWHOWHQ)LOPNKOHIIHNWLYL
WlWEHL9DULDWLRQGHV%RKUXQJVDEVWDQGHVYRQ3'
 ]X3' IUGLH$XVEODVHUDWHQ0 
XQGEHL7X 
'HU(LQIOXVVGHU/DXIOlQJH]HLJWVLFKGDULQGDVVVLFKGLH
:HUWHLQ%RKUXQJVQlKHIUGLHEHLGHQ%RKUXQJVDEVWlQGH
EHVRQGHUVDXVJHSUlJWYRQHLQDQGHUXQWHUVFKHLGHQ0LWGHU
/DXIOlQJHUHGX]LHUWVLFKGHU$EVWDQGGHU:HUWHHLQH$QQl
KHUXQJDQHLQHNRQVWDQWH'LIIHUHQ]LVWMHGRFKQLFKWIHVW]X
VWHOOHQ'LH$QQlKHUXQJGHU:HUWHHUIROJWEHL]XQHKPHQGHU
$XVEODVHUDWHGHXWOLFKODQJVDPHU6R LVWEHLHLQHU$XVEOD
VHUDWHYRQ0 GLH$QQlKHUXQJEHL[' ZHLWHVWJH
KHQGHUIROJWZHQQGHU$QVWLHJDE[' YHUQDFKOlVVLJW
ZLUG)UGLH$XVEODVHUDWH0 LVWMHGRFKEHUGLHJH
VDPWH EHWUDFKWHWH /DXIOlQJH HLQH $QQlKHUXQJ ]X HUNHQ
QHQ 'HU (LQIOXVV GHU $XVEODVHUDWH ZLUG ]XGHP LQ %RK
UXQJVQlKHGHXWOLFK+LHUQLPPWGLH)LOPNKOHIIHNWLYLWlW IU
GLH$XVEODVHUDWH0 DXVJHKHQGYRQȘD: XP
ǻȘD: ]XZDVHWZDHQWVSULFKW)UGLH$XVEOD
VHUDWH 0    HUK|KW VLFK GHU:HUW YRQ ȘD:    XP
ǻȘD: XQGVRPLWXP)UDQGHUH$XVEODVHUDWHQ
LVW LQGLHVHP%HUHLFKHEHQIDOOVHLQH(UK|KXQJLP%HUHLFK
YRQIHVW]XVWHOOHQ:lKUHQGGHU(LQIOXVVGHU5HGX]LH
UXQJGHV%RKUXQJVDEVWDQGHVSUR]HQWXDOHWZDNRQVWDQWLVW
QLPPWHUDEVROXWPLWZDFKVHQGHU$XVEODVHUDWH]X
'HU9HUJOHLFKGHU0HVVUHLKH3' 0 PLW3' 
0 LVWDQGLHVHU6WHOOHYRQEHVRQGHUHU%HGHXWXQJ)U
EHLGH)lOOHLVWGDV9HUKlOWQLVDXVDXVJHEODVHQHP.KOOXIW
PDVVHQVWURP SUR 0HVVSODWWHQREHUIOlFKH LGHQWLVFK +LHU
]HLJWVLFKGDVVVLFKHLQH+DOELHUXQJGHV%RKUXQJVDEVWDQ
GHVGHXWOLFKSRVLWLYHUDXIGLH)LOPNKOXQJLQ%RKUXQJVQlKH
DXVZLUNW DOV GLH 9HUGRSSOXQJ GHV .KOOXIWPDVVHQVWURPV
(UVWDEVHKUJURHU/DXIOlQJH['§ZHUGHQYHUJOHLFK
EDUH)LOPNKOHIIHNWLYLWlWHUUHLFKW(V LVWDOVR LQ%H]XJDXI
GLH )LOPNKOHIIHNWLYLWlW HLQ UHGX]LHUWHU %RKUXQJVDEVWDQG
JHJHQEHUHLQHUK|KHUHQ$XVEODVHUDWHQ]XEHYRU]XJHQ
'LH(UK|KXQJGHU)LOPNKOXQJLP(LQIOXVVEHUHLFKGHU.KO
OXIWERKUXQJLP9HUJOHLFK]XU5HIHUHQ]JHRPHWULH3' 
7X LVWGDPLW]XEHJUQGHQGDVVGXUFKGHQYHUULQJHU
WHQ%RKUXQJVDEVWDQGEHUGLH%UHLWHGHU0HVVSODWWHHLQH
QDKH]XYROOVWlQGLJH$EGHFNXQJGXUFKGLH)LOPNKOVWUDKOHQ
HUIROJW'LHVH)LOPNKOVWUDKOHQN|QQHQGXUFKGLHNXU]H'LV
WDQ]]XHLQDQGHU LQWHUDJLHUHQXQGVWHOOHQ IUGDV+HLJDV
HLQH%DUULHUHGDU'DGXUFKZLUGGLH0|JOLFKNHLWHQGHV+HL
JDVHV]ZLVFKHQGHQ%RKUXQJHQGXUFK]XVWU|PHQUHGX]LHUW
6WDWWGHVVHQZLUGGDV+HLJDVEHUGLH)LOPNKOVWUDKOHQDE
JHOHQNW'DGXUFKZLUGLP*HJHQ]XJGHU)LOPNKOVWUDKODXI
GLH0HVVSODWWHJHSUHVVWXQGHUK|KWVRPLWIOlFKLJGLH)LOP
NKOHIIHNWLYLWlW
=XU%HXUWHLOXQJGHV(LQIOXVVHVGHV%RKUXQJVDEVWDQGHVDXI
GHQ :lUPHEHUJDQJVNRHIIL]LHQWHQ LVW LQ %LOG  GDV
9HUKlOWQLV GHU ODWHUDO JHPLWWHOWHQ:lUPHEHUJDQJVNRHIIL
]LHQWHQEHLJHULQJHP%RKUXQJVDEVWDQGEHUGLH/DXIOlQJH
DXIJHWUDJHQ

%,/'  9HUKlOWQLV GHU ODWHUDO JHPLWWHOWHQ :lUPHEHU
JDQJVNRHIIL]LHQWHQIUGLH$XVEODVHUDWHQ0 
XQGEHL3' XQG7X 
,P GLUHNWHQ 9HUJOHLFK PLW GHP JURHQ %RKUXQJVDEVWDQG
%LOGVLQGGLH6SUQJHDQGHQ)HQVWHUEHUJlQJHQVWlU
NHUDXVJHSUlJW=XGHPLVWGDV1LYHDXGHU:HUWHLP%HUHLFK
NOHLQHU /DXIOlQJHQ GHXWOLFK HUK|KW:lKUHQG EHL JURHP
%RKUXQJVDEVWDQG DQ GHU 6WHOOH ['    :HUWH YRQ 
0 ELV0 YRUOLHJHQOLHJHQGLHVHEHLUHGX
]LHUWHP %RKUXQJVDEVWDQG EHL  0    XQG 
0 )UJURH/DXIOlQJHQDE['§LVWDXFKKLHU
NHLQH$EKlQJLJNHLWGHU$XVEODVHUDWH]XHUNHQQHQ(EHQVR
ZLUGIUVHKUJURH/DXIOlQJHQGHU*UHQ]ZHUWĮIODWĮODW 
DQJHVWUHEW
 /LWHUDWXUYHUJOHLFK
,QGLHVHP.DSLWHOVROOHQGLHGLVNXWLHUWHQ(UJHEQLVVHPLWGH
QHQYRQ6FKURHGHUXQG7KROH>@YHUJOLFKHQZHUGHQ'LH
HLQJHVHW]WHQ%RKUXQJVJHRPHWULHQVLQGLQ7DEHOOHJHJHQ
EHUJHVWHOOW
7$% %RKUXQJVJHRPHWULHGLHVHU$UEHLWLP9HUJOHLFK]X
6FKURHGHUXQG7KROH>@
$UEHLW /' /]\O' ȖYRU ȖODW ȕ 3'
'LHVH$UEHLW      
6FKURHGHU
XQG7KROH
     
%HL6FKURHGHUXQG7KROH>@ZHUGHQGLH)LOPNKOPHVVXQ
JHQXQWHUGHQ'LFKWHYHUKlOWQLVVHQXQGXQGGHQ7XU
EXOHQ]JUDGHQ  EH]LHKXQJVZHLVH  GXUFKJHIKUW
=XP 9HUJOHLFK ZHUGHQ GLH 'DWHQ GHU 9HUVXFKVUHLKH PLW
'LFKWHYHUKlOWQLVDXIJUXQGGHUbKQOLFKNHLW]XUYRUOLHJHQ
GHQ $UEHLW KHUDQJH]RJHQ )U HLQHQ TXDQWLWDWLYHQ 9HU
JOHLFK LVW ]X EHDFKWHQ GDVV GLH )LOPNKOPHVVXQJHQ LQ
6FKURHGHUXQG7KROH>@EHLHLQHP%RKUXQJVDEVWDQGYRQ
3' HUIROJWHQ'HUHLQJHVWHOOWH7XUEXOHQ]JUDGYRQ
OLHJWLQHWZD]ZLVFKHQGHQEHLGHQP|JOLFKHQ7XUEXOHQ]JUD
GHQ GLHVHU $UEHLW $XIJUXQG GLHVHU EHLGHQ XQWHUVFKLHGOL
FKHQ 9HUVXFKVEHGLQJXQJHQ LVW HLQ 9HUJOHLFK PLW EHLGHQ
%RKUXQJVDEVWlQGHQ 3'  XQG3'   QDKHOLHJHQG
%H]JOLFKGHV7XUEXOHQ]JUDGHVVROOKLHUQXUGHU9HUJOHLFK
]XU0HVVUHLKHPLW7X HUIROJHQ
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,Q%LOG LVW GLH ODWHUDO JHPLWWHOWH)LOPNKOHIIHNWLYLWlWGHU
$XVEODVHUDWH0 LQ$EKlQJLJNHLWGHU/DXIOlQJHDXIJH
WUDJHQ

%,/'9HUJOHLFKGHUODWHUDOJHPLWWHOWHQ)LOPNKOHIIHNWLYL
WlWDXV6FKURHGHUXQG7KROH>@EHLGHU$XVEOD
VHUDWH0 PLW(UJHEQLVVHQGLHVHU$UEHLW
)UVHKUNOHLQH/DXIOlQJHQOLHJHQGLH:HUWHYRQ6FKURHGHU
XQG7KROH>@HWZDPLWWLJ]ZLVFKHQGHQHQGHU0HVVUHLKH
EHL3' XQG3' EHL7X )UJU|HUH/DXIOlQ
JHQ LVW MHGRFK HLQH VWDUNH bKQOLFKNHLW ]XU0HVVUHLKHPLW
JURHP%RKUXQJVDEVWDQGIHVW]XVWHOOHQ
=XU%HWUDFKWXQJGHV6DFKYHUKDOWVEHLK|KHUHQ$XVEODVH
UDWHQZHUGHQLQ%LOGGLHVHOEHQ*U|HQIUGLH$XVEOD
VHUDWH0 GDUJHVWHOOW

%,/'9HUJOHLFKGHUODWHUDOJHPLWWHOWHQ)LOPNKOHIIHNWLYL
WlWDXV6FKURHGHUXQG7KROH>@EHLGHU$XVEOD
VHUDWH0 PLW(UJHEQLVVHQGLHVHU$UEHLW
'LH:HUWHYRQ6FKURHGHUXQG7KROH >@ OLHJHQ IUGLHVH
$XVEODVHUDWH GXUFKJHKHQG QLHGULJHU DOV GLH GHU EHLGHQ
%RKUXQJVJHRPHWULHQGHUYRUOLHJHQGHQ$UEHLW%HJUQGXQJ
KLHUIUNDQQGLH(LQVFKQUXQJGHV)LOPNKOVWUDKOHVEHLK|
KHUHQ $XVEODVHUDWHQ VHLQ GLH YRQ 6FKURHGHU XQG 7KROH
IHVWJHVWHOOWZXUGH MHGRFKQLFKWEHLYRUOLHJHQGHU$UEHLW]X
HUNHQQHQ LVW 'D GLH gIIQXQJVZLQNHO GHU %RKUXQJ EHL
6FKURHGHUXQG7KROH>@NOHLQHUVLQGDOVGLHGHUYRUOLHJHQ
GHQ$UEHLWLVW]XGHPYRQHLQHUVFKOHFKWHUHQODWHUDOHQ$E
GHFNXQJ GHV)LOPNKOVWUDKOVDXV]XJHKHQ -HGRFK LVW GHU
%RKUXQJVDEVWDQG JHJHQEHU 3'    JHULQJHU XQG HLQH
YHUVWlUNWH ,QWHUDNWLRQ GHU )LOPNKOVWUDKOHQ ]X HUZDUWHQ
ZDVZLHGHUXP]XK|KHUHQODWHUDOHQ:HUWHQIKUHQVROOWH
(LQ,QGL]IUGLHIHKOHQGH,QWHUDNWLRQGHU(LQ]HOVWUDKOHQLVW
GHU9HUODXIGHU:HUWHYRQ6FKURHGHUXQG7KROH>@'LHVHU
lKQHOWHKHUGHQ'DWHQVlW]HQEHLHLQHP%RKUXQJVDEVWDQG
YRQ3' EHLEHLGHQGLVNXWLHUWHQ$XVEODVHUDWHQXQGGD
PLW GHP (LQ]HOVWUDKOYHUKDOWHQ (LQH %HJUQGXQJ IU GDV
9RUOLHJHQGHV(LQ]HOVWUDKOYHUKDOWHQVOLHIHUWGLH%HWUDFKWXQJ
GHVSUR]HQWXDOHQ$QWHLOVGHU%RKUXQJVEUHLWH]XU%UHLWHGHV
$XVZHUWHEHUHLFKV 'LHVH *U|H ZLUG DXFK DOV &RYHUDJH
EH]HLFKQHW XQG EHWUlJW EHL 6FKURHGHU XQG 7KROH >@
W3 'HU:HUWGLHVHU$UEHLWEHLJURHP%RKUXQJVDE
VWDQG3' lKQHOWGLHVHPXQGEHWUlJWW3 
 =86$00(1)$6681*
=LHOGHU$UEHLWZDUHVHLQHEHUHLWVEHLHLQHPDQGHUHQ3UI
VWDQGHLQJHVHW]WH$XVZHUWHURXWLQHIU)LOPNKOPHVVXQJHQ
DQHLQHQ3UIVWDQG]XU8QWHUVXFKXQJGHV(LQIOXVVHVYRQ
2EHUIOlFKHQUDXLJNHLWDXIGLH)LOPNKOXQJDQ]XSDVVHQXQG
ZHLWHU]XRSWLPLHUHQ
'LH$XVZHUWHURXWLQHZXUGHXPHLQH6WUDKOXQJVNRUUHNWXUDQ
)HQVWHUEHUJlQJHQHUJlQ]W$QVFKOLHHQGZXUGHGLH$XV
ZHUWHURXWLQHEHL0HVVXQJHQPLWHLQHUODLGEDFNIDQVKDSHG
%RKUXQJEHLJODWWHU2EHUIOlFKHPLW)RNXVDXIGHUDGLDEDWHQ
)LOPNKOHIIHNWLYLWlW XQG GHP 9HUKlOWQLV GHU :lUPHEHU
JDQJVNRHIIL]LHQWHQDQJHZHQGHW
)UGHQ%RKUXQJVDEVWDQGZXUGH]ZLVFKHQ]ZHL.RQILJXUD
WLRQHQ YDULLHUW )U GHQ 7XUEXOHQ]JUDG GHU +HLVJDVVWU|
PXQJ ZXUGHQ HEHQIDOOV ]ZHL:HUWH XQWHUVXFKW )U GDV
'LFKWHYHUKlOWQLVZXUGHHLQPDVFKLQHQlKQOLFKHU:HUW YHU
ZHQGHWGLH$XVEODVHUDWHZXUGHYDULLHUW=XU(UPLWWOXQJGHU
6WUDKOXQJVYHUWHLOXQJDXIGHU0HVVREHUIOlFKHZXUGHGLH,QI
UDURWWKHUPRJUDSKLH YHUZHQGHW'LH=XRUGQXQJYRQ2EHU
IOlFKHQWHPSHUDWXUHQHUIROJWHDQKDQGHLQHULQVLWX.DOLEULH
UXQJ=XU(UPLWWOXQJGHUNRQYHNWLYHQ:lUPHVWU|PHLQGLH
0HVVSODWWHPXVVWHGLH:lUPHVWUDKOXQJGLHYRQGHQ:lQ
GHQGHV9HUVXFKVVWDQGDXVJLQJ YRQGHQZDQGQRUPDOHQ
:lUPHVWU|PHQ GHU 0HVVSODWWH DEJH]RJHQ ZHUGHQ 'LH
DGLDEDWH )LOPNKOHIIHNWLYLWlW ZXUGH EHU GDV 6XSHUSRVLWL
RQVSULQ]LSEHUHFKQHW
%HLGHU%HWUDFKWXQJGHU)LOPNKOHIIHNWLYLWlWODJXQDEKlQJLJ
YRQ %RKUXQJVDEVWDQG 7XUEXOHQ]JUDG XQG $XVEODVHUDWH
GDV0D[LPXPGHU)LOPNKOHIIHNWLYLWlWVWHWVLQXQPLWWHOEDUHU
%RKUXQJVQlKH'XUFKGLH'XUFKPLVFKXQJGHU.KOOXIWPLW
GHP+HLJDV QDKP GLH )LOPNKOHIIHNWLYLWlW PLW GHU /DXI
OlQJH NRQWLQXLHUOLFK DE (LQH (UK|KXQJ GHU $XVEODVHUDWH
IKUWHVWHWV]XHLQHP$QVWLHJGHU)LOPNKOHIIHNWLYLWlW
0LWGHU5HGX]LHUXQJGHV%RKUXQJVDEVWDQGHVJLQJHLQH(U
K|KXQJ GHU )LOPNKOHIIHNWLYLWlW HLQKHU'DEHL ]HLJWH VLFK
GDVVVLFKHLQH+DOELHUXQJGHV%RKUXQJVDEVWDQGHVSRVLWL
YHUDXIGLH)LOPNKOHIIHNWLYLWlWDXVZLUNWHDOVGLH9HUGRSS
OXQJGHV.KOOXIWPDVVHQVWURPV%HJUQGHWZXUGHGLHVPLW
HLQHUEHVVHUHQODWHUDOHQ$EGHFNXQJGHU)LOPNKOXQJGXUFK
,QWHUDNWLRQGHU(LQ]HOVWUDKOHQZRGXUFKGDV+HLJDVGD]X
JH]ZXQJHQZXUGHEHUGLH.KOOXIW]XVWU|PHQVWDWW]ZL
VFKHQ GHQ .KOOXIWERKUXQJHQ EHL JURHP %RKUXQJVDE
VWDQG'DGXUFKZXUGHGLH.KOOXIWDXIGLH0HVVREHUIOlFKH
JHSUHVVWXQGGLH.KOZLUNXQJYHUEHVVHUW
8PGLH$XVZHUWHURXWLQHZHLWHU ]X RSWLPLHUHQ VROOWHQ GLH
DGLDEDWHQ5DQGEHGLQJXQJHQDQGHQ6WLUQVHLWHQGHV)(0
0RGHOOV NRUULJLHUWZHUGHQ6WDWW HLQHU DGLDEDWHQ5DQGEH
GLQJXQJVROOWHQ GLH:lUPHVWU|PHDQ GHQ6WLUQVHLWHQ GHU
0HVVSODWWHHUPLWWHOW XQG DOV5DQGEHGLQJXQJ IU GLH )(0
YHUZHQGHWZHUGHQ'HQQRFKN|QQHQGLH(UNHQQWQLVVHGLH
VHU$UEHLWDOV$XVJDQJVSXQNWIUZHLWHUH2SWLPLHUXQJGHV
$XVZHUWHSUR]HVVHVYHUZHQGHWZHUGHQ)U VSlWHUH0HV
VXQJHQEHLUDXHQ2EHUIOlFKHQN|QQHQGLH(UJHEQLVVHGLH
VHU$UEHLW]XGHPDOV5HIHUHQKHUDQJH]RJHQZHUGHQ
CC BY-NC-ND 4.0
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'$1.6$*81*
'LH8QWHUVXFKXQJHQZXUGHQLP5DKPHQVGHV9HUEXQGIRU
VFKXQJVSURJUDPPV &225()/(;WXUER GHU $* 7XUER
GXUFKJHIKUW'LH$UEHLWZXUGHXQWHUVWW]WGXUFKGDV%XQ
GHVPLQLVWHULXPIU:LUWVFKDIWXQG(QHUJLH%0:LQDFK%H
VFKOXVVGHV'HXWVFKHQ%XQGHVWDJVXQWHU)RUVFKXQJVI|U
GHUQXPPHU (74 'LH $XWRUHQ GDQNHQ GHU $*
7XUER078$HUR(QJLQHV$*5ROOV5R\FH*HUPDQ\/WG	
&R.*XQG6LHPHQV$*IUGLH8QWHUVWW]XQJ
/,7(5$7859(5=(,&+1,6
>@ 6%DOGDXI$6FKXO]XQG6:LWWLJÄ+LJK5HVROXWLRQ
0HDVXUHPHQWVRI/RFDO(IIHFWLYHQHVV)URP'LVFUHWH
+ROH)LOP&RROLQJ³-RXUQDORI7XUERPDFKLQHU\%G
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